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Expanding the Domain of Festival Research: A Review and Research Agenda 
Abstract 
Festivals are an important sub-field within event studies which, until recently, have not been 
studied as separate experiences. A systematic review of the emerging literature on festivals 
reveals several key characteristics. While festivals are diverse in nature and geographical 
location, scholarly interest focuses on five main themes across these variations: the motivations 
for organising, funding, and attending festivals; the experiences of festival attendees; the 
relationship between festivals and their local environments; the economic and socio-cultural 
impacts of festivals; and the management of festivals. Despite growing interest in festivals as 
research sites, little attention has been afforded to investigating festival processes. In 
particular, considerations of how festivals are established, and which individuals are involved 
in their initiation and regular staging, offer opportunities for research. This article highlights 
the significant role festivals play within their local communities, including their facilitation of 
social cohesion and regional identity. Our study reveals that the literature rarely discusses the 
development of festivals over time and the wider networks in which festivals are embedded. 
This critical review of festival research identifies various research gaps and directions for 
future research to develop theory and practical understanding of festivals. 
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Introduction 
Festivals can have a significant impact on local communities by providing value added 
activities and spending outlets for locals and visitors, and by enhancing the image of a  
destination (Getz et al. 2006; Grunwell and Ha 2007; Quinn 2006). The development of 
festivals is thus increasingly regarded as a strategy for local economic development (Getz et 
al. 2010) and greater place attachment. As a result, festivals are becoming an important target 
of economic policies and, at regional and local levels, regeneration initiatives (Boo and 
Busser 2005; Waterman 1998). To date, festival research has concentrated on economic 
impacts (Litvin et al. 2013; Rao 2001); analysis and profiling of attendees and audiences 
(Prentice and Anderson 2003; Song et al. 2014); and investigations of operational and 
managerial aspects (Frisby and Getz 1989; Frost and Laing 2015). Less research has 
investigated those involved in staging festivals or the factors and processes contributing to 
their outcomes (Gursoy et al. 2004). This article seeks to broaden our understanding of 
festivals and to highlight research avenues, with a particular emphasis on the actors and 
processes that support festivals. 
There is a well-established domain of literature attesting to the significant benefits 
generated by festivals across economic, political, and sociocultural domains (Andersson and 
Getz 2009; Quinn 2005). Furthermore, prior research on festivals has demonstrated the 
positive impact festivals can have by increasing tourism, providing spending opportunities, 
attracting additional funding for local communities and regions, and creating employment 
(Crompton and McKay 1997; Kim et al. 1998; Thrane 2002). Such research has also 
observed the wider social effects that local, community-based festivals can have, for 
example, on perceptions of place and locale (Getz and Frisby 1988), on generating revenues, 
and in supporting existing ventures and encouraging business start-up (Gursoy et al. 2004).  
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In this article, we present a Systematic Literature Review (SLR) of festival research.  
By providing an overview of the diverse and disjointed literature on festivals, we advance 
knowledge of this important sub-field of event studies and encourage further dedicated 
research. This review reveals that five key themes are of particular interest to festival 
scholars: mRWLYDWLRQH[SHULHQFHSODFHLPSDFWDQGPDQDJHPHQWThis article also highlights 
under-explored areas. Accordingly, we develop a research agenda and propose that future 
studies investigate (1) where the ideas for festivals originate, (2) which individuals are 
involved, (3) how these actors interact and collaborate, (4) which resources festivals require, 
and (5) how the networks of relationships needed to organise festivals evolve over time.  
This article is structured as follows. First, we define festivals and outline their 
fundamental characteristics before detailing our methodological approach.  Dominant themes 
in existing research are then discussed before research gaps are identified and 
recommendations are made to inform future scholarship in this field. 
 
Defining festivals 
A large number of conceptualisations of festivals are used in the literature. While the scope of 
festivals is varied, including agriculture, arts, cultural, and local community themes, common 
characteristics can be identified. Festivals are events held at a particular point in time; they 
are repeated and open to the public. Uysal and Gitleson (1994GHILQHIHVWLYDOVDVµtraditional 
events staged to increase the tourism appeal to potential visitors¶ (p. 3), while Saleh and Ryan 
(1993) state that, µby their nature, festivals are of short duration, and generally based around a 
WKHPH¶ S 290). More recently, Getz et al. (2010) proposed WKDW µfestivals celebrate 
community values, ideoORJLHV LGHQWLW\ DQG FRQWLQXLW\¶ (p. 30). Festivals enhance their 
communities¶ HFRQRPLHV and landscapes, but their success often depends on whether 
volunteers can be encouraged to dedicate their time to these events (Getz and Frisby 1988; 
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Gursoy et al. 2004). Festivals also often µcreate a sense of belonging and pride among local 
residents, thus fostering the sharing of local resources and local pXUFKDVHV¶ (Julien 2007. p. 
246). Furthermore, festivals are highly dependent on the driving forces of key individuals 
acting within festival networks, who support their emergence and occurrence on a regular 
basis (Gursoy et al. 2004).  
The challenge in defining festivals lies in differentiating festivals from events and 
special events. Festival research originated as part of event studies and has only recently 
emerged as a distinct field of study. Consequently, prior research has not always made a clear 
distinction between festivals and events. It has been argued that the key differences between 
festivals and other events are IHVWLYDOV¶ central focus on celebration of cultural and social 
dimensions, and the involvement of multiple stakeholders (Getz et al. 2010). Festivals differ 
from special events as they occur on a regular basis, whereas µD special event is a onetime or 
infrequently occurring event outside the normal range/programme or activities of the 
sponsoring or organising ERG\¶ (Getz 1997, p. 44).  
Building on these prior conceptualisations, we broadly define festivals as public, 
themed celebrations that are held regularly. This definition and the distinctions between 
festivals, events and special events informed the methodology undertaken to perform a 
systematic review of the festival literature. The implications on the data collection are 
discussed in the next section. 
 
Methods 
To examine the depth and breadth of published research on festivals, we conducted an SLR 
as advocated by Tranfield et al. (2003) and Macpherson and Jones (2010). As discussed by 
Wang and Chugh (2014), adopting this systematic process increased the rigour, validity, and 
generalisability of the review compared to traditional, ad hoc literature review approaches. 
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Appendix S1 (in the Supporting Information) provides a summary of the SLR process we 
employed in this study. 
 
Conceptual boundaries 
The first step in the SLR process involved setting research objectives and defining conceptual 
boundaries (Denyer and Tranfield 2008). The primary goal of our review was to analyse and 
critique festival research with a view to developing a research agenda for further study. 
Accordingly, we sought to evaluate themes and trends in the extant literature. To facilitate the 
advancement of festival research, we chose to investigate a broad range of subject areas and 
journals. However, this presented us with a challenge, as research on festivals covers a 
multitude of topics and adopts a variety of perspectives. To account for this breadth of 
research, we adopted an inclusive approach and defined festivals broadly as public, themed 
celebrations that are held regularly. Another challenge we encountered was distinguishing 
between literature on festivals, events and special events. Prior research has frequently used 
these terms interchangeably ZKLFKOLPLWHGRXUDELOLW\WRGHYHORSVHDUFKWHUPVWKDWDOORZHGDQ
DXWRPDWHG VHOHFWLRQ RI DUWLFOHV IRU LQFOXVLRQ LQ RXU UHYLHZ GH 0RO HW DO  DQG
QHFHVVLWDWHGDODUJHDPRXQWRIPDQXDOVHOHFWLRQZRUNDVGHVFULEHGEHORZ 
 
Data collection and analysis 
7RGHYHORSDFRPSUHKHQVLYHGDWDEDVHRIIHVWLYDOVWXGLHVZHHPSOR\HGVHYHUDOLQFOXVLRQDQG
H[FOXVLRQFULWHULD)ROORZLQJRWKHU6/5V$GDPVHWDO0DEH\ZHOLPLWHGRXU
VHDUFKWRDUWLFOHVSXEOLVKHGLQDFDGHPLFMRXUQDOVOLVWHGLQWKH$VVRFLDWLRQRI%XVLQHVV6FKRROV
$%6$FDGHPLF -RXUQDO*XLGH :RRGDQG3HHO  Although the ABS guide has 
been subject to some criticism :LOOPRWWLWLVµwidely seen as capturing the consensus 
in relation to journal ratings¶ 5RZOLQVRQHWDOS:H IRFXVHGRXU UHYLHZRQ
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VXEMHFW FDWHJRULHV ZKLFK ZH DQWLFLSDWHG ZRXOG IHDWXUH WKH PDMRULW\ RI GHGLFDWHG IHVWLYDO
VWXGLHVµEntrepreneurship anG6PDOO%XVLQHVV0DQDJHPHQW¶µGeneral Management, Ethics 
and Social Responsibility¶ µ0DUNHWLQJ¶ µ5HJLRQDO 6WXGLHV 3ODQQLQJ DQG (QYLURQPHQW¶
µ6HFWRU 6WXGLHV¶ DQG µ6RFLDO 6FLHQFHV¶ :LWKLQ WKHVH FDWHJRULHV ZH WDUJHWHG KLJK TXDOLW\
journals ranked at Grade 4 and 3. As %DOGDFFKLQR HW DO  argue, publication in such 
MRXUQDOV µSURYLGHV D ³VWDPS RI TXDOLW\´¶ S , which facilitates identifying articles of 
appropriate standard and rigorous design. To increase our coverage and to ensure all relevant 
papers were included in this study, we also reviewed articles in journals ranked at Grade 2 
and 1 if they were published in a special issue on festivals HJ/DUVRQ5REHUWVRQDQG
5RJHUV  RU LQ D GHGLFDWHG MRXUQDO :H LGHQWLILHG WZR VXFK MRXUQDOV QDPHO\ (YHQW
0DQDJHPHQW IRUPHUO\ WLWOHG )HVWLYDO 0DQDJHPHQW DQG (YHQW 7RXULVP DQG ,QWHUQDWLRQDO
-RXUQDORI(YHQWDQG)HVWLYDO0DQDJHPHQW 
$V VKRZQ LQ$SSHQGL[ 6 LQ WKH 6XSSRUWLQJ ,QIRUPDWLRQ ZH LQLWLDOO\ FRQGXFWHG
IXOO-WH[W VHDUFKHV IRU WKH WHUP µ)HVWLYDO¶ LQ WKH  MRXUQDOV WKDW PHW WKH DERYH LQFOXVLRQ
FULWHULD :H VHDUFKHG WKH MRXUQDOV¶ HOHFWURQLF GDWDEDVHV IRU WKH SHULRG XS WR DQG LQFOXGLQJ
-XQH7KLVSURFHVVSURGXFHGDOPRVW  DUWLFOHV LQ MRXUQDOV ZKLFK LPSOLHV WKDW
IHVWLYDOVDUHRIUHOHYDQFHWRDEURDGUDQJHRIVXEMHFWVDQGVWXGLHV+RZHYHUOHVVWKDQRI
WKHVHSDSHUVPHQWLRQµ)HVWLYDO¶LQWKHDEVWUDFWRUWLWOHZKLFKLQGLFDWHVWKDWGHGLFDWHGIHVWLYDO
UHVHDUFK LV FRPSDUDWLYHO\ UDUH 7KHVH  GHGLFDWHG DUWLFOHV ZHUH WKHQ µskim read (rapid 
VFDQQLQJRIWKHHQWLUHDUWLFOH¶ ,TEDOHWDOSWRDOORZUHILQLQJRIWKHVDPSOH:H
DGRSWHG WKLV PDQXDO VHOHFWLRQ SURFHVV UDWKHU WKDQ QDUURZLQJ WKH VHDUFK WKURXJK DGGLWLRQDO
VHDUFK WHUPV WR HQVXUH WKDW DOO UHOHYDQW DUWLFOHV ZHUH LQFOXGHG LQ WKH UHYLHZ:H H[FOXGHG
DUWLFOHV LI WKH\ LQYHVWLJDWHGHYHQWVDQG OLVWHG IHVWLYDOV RQO\ DVDQH[DPSOHRIDQHYHQWRU LI
WKH\ZHUHVHWZLWKLQIHVWLYDOFRQWH[WVEXWGLGQRWLQYHVWLJDWHWRSLFVSDUWLFXODUWRIHVWLYDOVIRU
DIXOOOLVWRIH[FOXVLRQFULWHULDVHH$SSHQGL[6LQWKH6XSSRUWLQJ,QIRUPDWLRQ 
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7KH SDSHUV ZHUH LQGHSHQGHQWO\ VFUHHQHG E\ WZR RI WKH DXWKRUV ZKR GLVFXVVHG DQ\
GLVFUHSDQFLHVRQLQFOXVLRQH[FOXVLRQ7KLVVHOHFWLRQSURFHVVUHVXOWHGLQDWRWDORIMRXUQDO
DUWLFOHV 7R UHGXFH WKH ULVN WKDW WKH ULJLGLW\ RI WKH V\VWHPDWLF UHYLHZ SURFHVV OHG WR WKH
H[FOXVLRQRINH\DUWLFOHVZHFRQGXFWHGDQLQGHSHQGHQWVHDUFKRI*RRJOH6FKRODUWRFRQILUP
WKH UHVXOWV RI RXU VHDUFK GH 0RO HW DO  :DQJ DQG &KXJK  7KLV SURFHVV DOVR
HQDEOHGXVWRGHWHUPLQHWKHPRVWIUHTXHQWO\FLWHGSDSHUVLQRXUUHYLHZVHH$SSHQGL[6LQ
WKH6XSSRUWLQJ,QIRUPDWLRQ 
7ZRDXWKRUVLQGHSHQGHQWO\FRGHGWKHDUWLFOHVVHOHFWHGIRUUHYLHZ)LUVWO\SDSHUVZHUH
FRGHGDFFRUGLQJ WR SUH-GHILQHG WKHPHV 1RODQDQG*DUDYDQ:DQJDQG&KXJK
LQFOXGLQJ1DPHVRIDXWKRUV<HDURISXEOLFDWLRQ-RXUQDOWLWOH6XEMHFWDUHD
 7\SHV RI IHVWLYDOV  &RQWH[W  0HWKRGV  6DPSOH DQG  &RUH DUJXPHQW
6HFRQGO\LQRUGHUWRFDWHJRULVHDUWLFOHVZHGHYHORSHGFRGHVWKDWGHVFULEHGWKHLUPDLQDUHDV
RILQWHUHVW:HIROORZHGDQµRSHQFRGLQJ¶DSSURDFKZKLFKDOORZHGWKHLGHQWLILFDWLRQRINH\
WKHPHV 6WUDXVV DQG &RUELQ $Q\ GLIIHUHQFHV LQ WKH UHVXOWLQJ FRGLQJ ZHUH GLVFXVVHG
DQGDUWLFOHVZHUHUHYLVLWHGXQWLODJUHHPHQWZDVUHDFKHGZKLFKHQVXUHGDKLJKGHJUHHRILQWHU-
UDWHUUHOLDELOLW\:DQJDQG&KXJK'XULQJWKLVLWHUDWLYHSURFHVVZHGLVFRYHUHGPDLQ
WKHPHVPRWLYDWLRQH[SHULHQFHSODFHLPSDFWDQGPDQDJHPHQWZKLFKGLYLGHGLQWRVXE-
WKHPHVWKDWGHVFULEHWKHYDULRXVWRSLFVZKLFKIHVWLYDOVWXGLHVKDYHLQYHVWLJDWHGRQDYHUDJH
WKHPHVSHUDUWLFOHLQWKLVUHYLHZ$VVKRZQLQ$SSHQGL[6LQWKH6XSSRUWLQJ,QIRUPDWLRQ
VRPH WKHPHV VXFK DV IHVWLYDOV¶ HFRQRPLF DQG VRFLR-FXOWXUDO LPSDFWV KDYH UHFHLYHG
FRQVLGHUDEO\ PRUH DWWHQWLRQ WKDQ RWKHUV 7KH SULPDU\ REMHFWLYH RI DGRSWLQJ WKLV UHYLHZ
DSSURDFKZDVWRH[SORUHPDLQWKHPHVDQGSDWWHUQVZLWKLQIHVWLYDOUHVHDUFKDQGWRGHWHUPLQH
JDSVWKDWZDUUDQWIXUWKHULQYHVWLJDWLRQ 
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7KHPHVDQGWUHQGVLQWKHOLWHUDWXUH 
7KLV OLWHUDWXUH DQDO\VLV LV EDVHG RQ  DUWLFOHV VHH $SSHQGL[ 6 LQ WKH 6XSSRUWLQJ
,QIRUPDWLRQ IRU D IXOO OLVW RI UHYLHZHG DUWLFOHV 7KH UHVXOWV RI RXU DQDO\VLV DUH SUHVHQWHG
EHORZVWUXFWXUHGDFFRUGLQJWRWKHWKHPDWLFFRGHVSUHYLRXVO\GHVFULEHGDQGIRFXVLQJRQPDLQ
WKHPHVDQGWUHQGVLQWKHOLWHUDWXUH 
 
Figure 1. Festival Studies Publication Distribution 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: Although our literature review incorporated articles up to and including June 2015, this figure displays 
articles up to 2014 only to avoid misrepresentation of articles published in 2015. It should be noted that 7 
articles were published between January and June 2015. 
 
Publication distribution 
7KLV VHFWLRQ UHSRUWV ILQGLQJV UHJDUGLQJ WKHSXEOLFDWLRQGLVWULEXWLRQRI WKH UHYLHZHGDUWLFOHV
$VLOOXVWUDWHGLQ)LJXUHVFKRODUVKDYHLQYHVWLJDWHGIHVWLYDOVIRURYHU\HDUV7KHHDUOLHVW
UHOHYDQW DUWLFOH ZDV SXEOLVKHG LQ  DQG GLVFXVVHG WKH DWWLWXGHV RI FRPPXQLWLHV WRZDUGV
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IHVWLYDOV +HHQDQ  :KLOH LW H[SORUHG DQ LQWHUHVWLQJ WRSLF WKDW FRQWLQXHV WR UHFHLYH
DFDGHPLF DWWHQWLRQ )URVW DQG /DLQJ  4XLQQ  +HHQDQ¶V  DUWLFOH GLG QRW
JHQHUDWHDQLPPHGLDWHUHVSRQVHZLWKLQWKHDFDGHPLFFRPPXQLW\,WWRRN\HDUVEHIRUHWKH
FDOO IRU IXUWKHU UHVHDUFK RQ IHVWLYDOV ZDV KHHGHG )ULVE\ DQG *HW]  *HW] DQG )ULVE\
6XEVHTXHQWO\ VHYHUDORI WKHPRVW IUHTXHQWO\FLWHGSDSHUVZHUHSXEOLVKHG LQ WKH ODWH
V DQG HDUO\ V VHH$SSHQGL[ 6 LQ WKH 6XSSRUWLQJ ,QIRUPDWLRQ )ROORZLQJ WKHVH
VHPLQDO ZRUNV WKHUH KDV EHHQ D VKDUS LQFUHDVH RI VFKRODUO\ LQWHUHVW LQ IHVWLYDO UHVHDUFK
$OPRVW KDOI WKH DUWLFOHV LQ WKLV UHYLHZ Q    KDYH EHHQ SXEOLVKHG VLQFH  *HW] LV
QRWDEOH LQ WKH GHYHORSPHQW RI IHVWLYDO GLVFRXUVH DV KH KDV DXWKRUHG QXPHURXV LQIOXHQWLDO
SDSHUV HJ *HW]  *HW] HW DO  DQG VHUYHG DV D IRXQGLQJ HGLWRU RI )HVWLYDO
0DQDJHPHQWDQG(YHQW7RXULVPQRZWLWOHG(YHQW0DQDJHPHQWWKHILUVWGHGLFDWHGIHVWLYDO
MRXUQDOLQDXJXUDWHGLQ 
$VVKRZQLQ$SSHQGL[6DQG6LQWKH6XSSRUWLQJ,QIRUPDWLRQIHVWLYDOVWXGLHVKDYH
EHHQ SXEOLVKHG LQ D QXPEHU RI KLJKO\ UHFRJQLVHG MRXUQDOV LQFOXGLQJ $QQDOV RI 7RXULVP
5HVHDUFK Q -RXUQDORI7UDYHO5HVHDUFK Q DQG7RXULVP0DQDJHPHQW Q 
7KHPDMRULW\RISDSHUV Q EHORQJ WR WKH VXEMHFW DUHDRI7RXULVP5HVHDUFKZKLFK LV
LQFRUSRUDWHG XQGHU µ6HFWRU 6WXGLHV¶ LQ WKH$%6 *XLGH :RRG DQG 3HHO  :LWKLQ WKLV
VXEMHFWDUHD(YHQW0DQDJHPHQWKDVIHDWXUHGWKHKLJKHVWQXPEHURIUHOHYDQWDUWLFOHVQ 
+RZHYHU IHVWLYDO VWXGLHV KDYH DOVR EHHQ SXEOLVKHG LQ µ5HJLRQDO 6WXGLHV 3ODQQLQJ DQG
(QYLURQPHQW¶Q µ6RFLDO6FLHQFHV¶Q DQGµ(QWUHSUHQHXUVKLSDQG6PDOO%XVLQHVV
0DQDJHPHQW¶ Q    6XUSULVLQJO\ QR UHOHYDQW SDSHUV KDYH EHHQ GLVVHPLQDWHG YLD KLJKO\
UDQNHG MRXUQDOV LQ µ*HQHUDO0DQDJHPHQW(WKLFVDQG6RFLDO5HVSRQVLELOLW\¶RU µ0DUNHWLQJ¶
$V QRWHG LQ $SSHQGL[ 6 LQ WKH 6XSSRUWLQJ ,QIRUPDWLRQ WKHUH DUH VHYHUDO VWXGLHV WKDW
H[SORUHLVVXHVUHODWLQJWRJHQHUDOPDQDJHPHQW)HUGLQDQGDQG:LOOLDPV/DUVRQ
DQG PDUNHWLQJ +XGVRQ HW DO  .UXJHU DQG 6DD\PDQ  EXW WKHVH KDYH DOO EHHQ
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SXEOLVKHGLQµ6HFWRU6WXGLHV¶$VIHVWLYDOUHVHDUFKGHYHORSVLQWRDGLVWLQFWILHOGRIVWXG\LWLV
OLNHO\ WKDW GHGLFDWHG UHVHDUFK ZLOO JDLQ DFFHSWDQFH LQ RWKHU UHFRJQLVHG DFDGHPLF MRXUQDOV
DFURVVGLVFLSOLQHV 
 
Research methods and contexts 
7KLV V\VWHPDWLF UHYLHZ LGHQWLILHG DQXPEHURIPHWKRGRORJLFDO WUHQGV2XU VDPSOH LQFOXGHV
 HPSLULFDO VWXGLHV  SULPDULO\ FRQFHSWXDO SDSHUV  RI ZKLFK SURYLGH VRPH HPSLULFDO
YDOLGDWLRQ IRU WKHLU DUJXPHQWV DQG  OLWHUDWXUH UHYLHZV :KLOVW WKH PDMRULW\ RI HPSLULFDO
UHVHDUFKZDVTXDQWLWDWLYHDUWLFOHVDQLQFUHDVLQJQXPEHURIVWXGLHVHPSOR\HGTXDOLWDWLYH
DQGPL[HGPHWKRGDSSURDFKHV$OPRVWDOOTXDQWLWDWLYHVWXGLHVXVHGVXUYH\VDVWKHLU
GDWDFROOHFWLRQPHWKRGDQRWDEOHH[FHSWLRQZDV-LDQJHWDODOWKRXJKVRPHGUHZRQ
VHFRQGDU\GDWD/LWYLQDQG)HWWHU/LWYLQHWDO ,WZDV IRXQG WKDWDPDMRULW\RI
WKHVHVWXGLHVZHUHFURVV-VHFWLRQDO±RQO\DOLPLWHGQXPEHUDGRSWHGORQJLWXGLQDODSSURDFKHV
$OVR ZKLOH WKHUH KDV EHHQ GHYHORSPHQW RI YDULRXV PHDVXUHPHQW VFDOHV 6PDOO 
7NDF]\QVNL DQG 6WRNHV  WKHVH KDYH UDUHO\ EHHQ XVHG LQ VXEVHTXHQW UHVHDUFK DQG DV
VXFKWKHLUUHOLDELOLW\DQGJHQHUDOLVDELOLW\DUH\HWWREHWHVWHG([FHSWLRQVLQFOXGH:RRVQDPHW
DOZKRFRQILUPHG'HODPHUH¶V)HVWLYDO6RFLDO,PSDFW$WWLWXGH6FDOHDQG*HW]
HWDOZKRVHFURVV-FXOWXUDODQDO\VLVRIIHVWLYDOVZDVEDVHGRQHDUOLHUZRUN*HW]HWDO
 )XUWKHUPRUH DOWKRXJK WKHVH VFDOHV GR GLYHUJH WR VRPH GHJUHH µa great deal of 
redundancy exists in items and resulting dimensiRQVDFURVVWKHVFDOHV¶ :RRVQDPHWDO
S 
7KH TXDOLWDWLYH VWXGLHV LQ WKLV UHYLHZ SUHGRPLQDQWO\ DGRSWHG VLQJOH FDVH GHVLJQV
H[DPSOHV RI PXOWLSOH FDVH VWXGLHV LQFOXGH -DHJHU DQG 0\NOHWXQ  2
6XOOLYDQ DQG
-DFNVRQDQGZHUHEDVHGRQLQWHUYLHZDQGREVHUYDWLRQDOGDWD7KHVLQJOHFDVHDSSURDFK
KDV HQDEOHG GHWDLOHG H[DPLQDWLRQ RI IHVWLYDOV DW RQH SRLQW LQ WLPH &RQVHTXHQWO\ WHPSRUDO
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FRQVLGHUDWLRQV KDYH \HW WR UHFHLYH VLJQLILFDQW UHVHDUFK DWWHQWLRQ (YHQ WKRXJK DOPRVW DOO
VWXGLHV LQ WKLV UHYLHZ ZHUH VHW ZLWKLQ WKH SRVLWLYLVW SDUDGLJP %XUUHOO DQG 0RUJDQ 
VRPH UHFHQW H[DPSOHV KDYH HPEUDFHG DOWHUQDWLYH SDUDGLJPV LQFOXGLQJ FULWLFDO UHDOLVP
-HSVRQHWDO9HVWUXPDQGLQWHUSUHWLYLVP)URVWDQG/DLQJ6WDGOHUHWDO
7RGHYHORSWKHILHOGRIIHVWLYDOUHVHDUFKZHDGYRFDWHIXUWKHUSDUDGLJPDWLFGLYHUVLW\ 
(PSLULFDO IHVWLYDO VWXGLHVKDYHH[SORUHGDYDULHW\ RI FRQWH[WV+RZHYHU WKHPDMRULW\
KDYH LQYHVWLJDWHG IHVWLYDOV ZLWKLQ QDWLRQDO FRQWH[WV QRWDEOH H[FHSWLRQV LQFOXGH$QGHUVVRQ
DQG *HW]  &DUOVHQ DQG$QGHUVVRQ  SDUWLFXODUO\ ZLWKLQ 1RUWK$PHULFD (XURSH
SULPDULO\WKH8.1RUZD\DQG6ZHGHQDQG$XVWUDOLD1RWZLWKVWDQGLQJVRPHVWXGLHVKDYH
H[DPLQHGIHVWLYDOVLQ$VLD&KDQJ'HZDUHWDOHVSHFLDOO\6RXWK.RUHD-HRQJ
DQG 6DQWRV  6KLQ  &HQWUDO DQG 6RXWK$PHULFD %iH] DQG 'HYHVD  1XUVH
DQG$IULFD.UXJHUDQG6DD\PDQ9DQ=\ODQG%RWKD)XUWKHUUHVHDUFKLQD
EURDGHU UDQJH RI UHJLRQV FRXOG JUHDWO\ HQKDQFH RXU XQGHUVWDQGLQJ RI GLIIHUHQFHV EHWZHHQ
IHVWLYDOV :LWKLQ WKHVH QDWLRQDO FRQWH[WV PDQ\ VWXGLHV KDYH IRFXVHG RQ VSHFLILF W\SHV RI
IHVWLYDOV )UHTXHQWO\ LQYHVWLJDWHG ZHUH PXVLF (GZDUGV  .DUOVHQ DQG 6WHQEDFND
1RUGVWU|P  IRRG DQG GULQN $[HOVHQ DQG 6ZDQ <XDQ DQG -DQJ  KLVWRU\
&KLOGUHVV DQG &URPSWRQ  .LP DQG -DPDO  DQG DUW IHVWLYDOV 6HDWRQ 
:DWHUPDQ)XUWKHUPRUHDYDVWERG\RIUHVHDUFKKDVH[DPLQHGFXOWXUDO-RKDQVVRQDQG
.RFLDWNLHZLF]0DWKHVRQHW DO  DQGFRPPXQLW\ IHVWLYDOV &KDFNRDQG6FKDIIHU
 /HH DQG .\OH  &RQVHTXHQWO\ XQGHUVWDQGLQJ LV OLPLWHG UHJDUGLQJ DOWHUQDWLYH
WKHPHV VXFK DV JHQGHU 9DQ 'HQ %HUJ  ZLOGOLIH +YHQHJDDUG  /DZWRQ DQG
:HDYHU  DQG QDWXUH 6RQJ HW DO  7KH ILHOG RI IHVWLYDO UHVHDUFK FRXOG JUHDWO\
EHQHILWIURPIXUWKHUVWXGLHVRIVXFKXQGHU-H[SORUHGIHVWLYDOWKHPHV 
 
12 
Understanding festivals: The evidence 
$VGHWDLOHGLQ$SSHQGL[6LQWKH6XSSRUWLQJ,QIRUPDWLRQRXUV\VWHPDWLFUHYLHZRIIHVWLYDO
UHVHDUFKLGHQWLILHGILYHNH\WKHPHVHDFKRIZKLFKLVFULWLFDOO\H[DPLQHGLQWKLVVHFWLRQ 
 
Motivation 
0RWLYDWLRQDO UHVHDUFK LQWR IHVWLYDO DWWHQGDQFH EHFDPH SRSXODU LQ WKH V )RUPLFD DQG
8\VDO  6DOHK DQG 5\DQ  9DULRXV WKHRUHWLFDO IUDPHZRUNV KDYH EHHQ XVHG WR
SRVLWLRQ VWXGLHV RQ PRWLYDWLRQV ZLWKLQ IHVWLYDO UHVHDUFK LQFOXGLQJ 0DVORZ¶V  QHHG-
KLHUDUFK\ ,VR-$KROD¶V  HVFDSH-VHHNLQJ GLFKRWRP\ DQG SXVK HVFDSH DQG SXOO
VHHNLQJ IDFWRUV 1XPHURXV VWXGLHV KDYH GHOLQHDWHG WKHVH PRWLYDWLRQDO IDFWRUV VXJJHVWLQJ
WKDW D FRUH VHW RI GULYHUV IRU IHVWLYDO DWWHQGDQFH H[LVWV LQFOXGLQJ µFXOWXUDO HQULFKPHQW
HGXFDWLRQQRYHOW\DQGVRFLDOL]DWLRQ¶&URPSWRQDQG0F.D\S5HFHQWVWXGLHVRQ
PRWLYDWLRQV KDYH SUHGRPLQDQWO\ IRFXVHG RQ WKH UHODWLRQVKLS EHWZHHQ WKHVH IDFWRUV DQG
IHVWLYDOTXDOLW\.LPHWDO/HHHWDO8QGHUVWDQGLQJZKDWPRWLYDWHVSHRSOHWR
DWWHQG IHVWLYDOV LV LPSRUWDQW VXFK NQRZOHGJH FDQ LQIRUP QRW RQO\ WKH GHVLJQ RI IHVWLYDOV
HQVXULQJ WKDW WKH\ PHHW DWWHQGHHV¶ H[SHFWDWLRQV EXW DOVR WKH SODQQLQJ RI IHVWLYDOV JXLGLQJ
WKHLURSHUDWLRQDOHIILFLHQF\/HHDQG.\OH 
0RVWVWXGLHVRQPRWLYDWLRQVDUHSRVLWLRQHGDWDQDJJUHJDWHOHYHOZLWKDIRFXVRQKRZ
WRFODVVLI\DQGVHJPHQWIHVWLYDOVDWWHQGHHVDQGLGHQWLI\IDFWRUVWKDWPRWLYDWHWKHLUYLVLWV/HH
DQG.\OH.LPHWDO8\VDOHWDO0DUNHWVHJPHQWDWLRQLVDSRZHUIXOWRRO
DVLWSURYLGHVNQRZOHGJHRIYLVLWRULGHQWLWLHVDQGDOORZVDQXQGHUVWDQGLQJRIWKHUHODWLRQVKLS
EHWZHHQ WKH FKDUDFWHULVWLFV RI IHVWLYDOV DQG WKHLU YLVLWRUV 7KRPSVRQ DQG 6FKRILHOG 
)XUWKHUPRUHVHJPHQWLQJYLVLWRUVDQGLGHQWLI\LQJWKHLUVSHFLILFQHHGVDQGEHKDYLRXUVHQDEOHV
IHVWLYDORUJDQLVHUVWRGHYHORSHIIHFWLYHPDUNHWLQJVWUDWHJLHVDQGXOWLPDWHO\HQVXUHWKHLUORQJ-
WHUP HFRQRPLF YLDELOLW\ &URPSWRQ DQG 0F.D\  7KLV LV FULWLFDO DV GHVSLWH WKHLU
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SRSXODULW\ IHVWLYDOV W\SLFDOO\ IDLO PRUH RIWHQ WKDQ WKH\ WKULYH /HH DQG .\OH  *HW]
([WDQWVWXGLHVWHQGWRIRFXVRQDSULRULRUDSRVWHULRULVHJPHQWDWLRQ.LPHWDO
$SULRULVHJPHQWDWLRQFRQFHQWUDWHVRQSUH-NQRZQYDULDEOHVVXFKDVJHQGHUDJHLQFRPHDQG
QDWLRQDOLW\ ZKLOVW D SRVWHULRUL VHJPHQWDWLRQ HPSOR\V YDULDEOHV GHWHUPLQHG DV D UHVXOW RI
REVHUYDWLRQWRGLIIHUHQWLDWHEHWZHHQFOXVWHUVRIYLVLWRUV.LPHWDOFormica and Uysal 
1998).  
$FRPSDUDWLYHO\VPDOOQXPEHURIVWXGLHVKDYHH[DPLQHGWKHPRWLYDWLRQVRIGLIIHUHQW
JURXSV RI DWWHQGHHV H[SORULQJ WKH UHODWLRQVKLS EHWZHHQ PRWLYDWLRQV UHODWHG DFWLYLWLHV DQG
OHYHOV RI SDUWLFLSDQW VDWLVIDFWLRQ /HH HW DO  )RUPLFD DQG 8\VDO  8\VDO HW DO
 XQGHUWRRN RQH RI WKH ILUVW VWXGLHV LQWR WKH GLPHQVLRQV RI PRWLYDWLRQ ZKLFK OHG WR
QXPHURXVVXEVHTXHQW LQYHVWLJDWLRQVRIXQGHUO\LQJPRWLYDWLRQVIRUIHVWLYDODWWHQGDQFHBáez 
and Devesa 2014;.LPHWDO ,QWHUHVWLQJO\VRFLDOLVDWLRQZDVIRXQGWREHDGRPLQDQW
SXOOIDFWRUUDWKHUWKDQVLPSO\DQH[SHULHQWLDOE\-SURGXFWRIIHVWLYDODWWHQGDQFH&KDQJ
)RUPLFDDQG8\VDO7KRPSVRQDQG6FKROILHG2WKHUFRPPRQPRWLYDWRUVDUHWKH
QRYHOW\RIWKHIHVWLYDODQGWKHDELOLW\WRYLVLWZLWKIDPLO\9DQ=\ODQG%RWKD7KUDQH
&URPSWRQDQG0F.D\ 
5HVHDUFK WRGDWH IRFXVHVRQIRXUPDLQDUHDVRIPDUNHWVHJPHQWDWLRQZLWK UHVSHFW WR
IHVWLYDO DWWHQGDQFH GHPRJUDSKLFV JHRJUDSK\ SV\FKRJUDSKLFV DQG EHKDYLRXUV 6RQJ HW DO
7NDF]\QVNL<RODOHWDO,WKDVEHHQDUJXHGWKDWVHJPHQWDWLRQVWXGLHVQHHG
WR FRQVLGHU RWKHU DSSURDFKHV WR FODVVLI\LQJ DWWHQGHHV DV DQ DOWHUQDWLYH WR VHJPHQWDWLRQ E\
PRWLYDWLRQ 7NDF]\QVNL DQG 5XQGOH-7KLHOH  &XUUHQW PHWKRGV RI VWUDWLILFDWLRQ DUH
FRQVLGHUHG LQIHULRU EHFDXVH RI WKHLU OLPLWHG FDSDFLW\ WR SURYLGH LQVLJKWV LQWR YLVLWRUV¶
SV\FKRORJLFDO QHHGV (Lee and Kyle 2014 5HFHQW UHVHDUFK VXJJHVWV WKH XVHIXOQHVV RI
SV\FKRORJLFDOYDULDEOHVZKLFKDUHUDUHO\DSSOLHGLQPDUNHWVHJPHQWDWLRQ7NDF]\QVNL
For example, GHVSLWHWKHIDFWWKDWµcommitment-based segmentation criteria enable marketers 
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to recognise more homogeneous subgroups of visitors and predict behaviour such as repeat 
visitation and word-of-mouth promRWLRQ¶ (Lee and Kyle 2014, p. 656), these measures are 
under-utilised for understanding festival attendees. 
$QRWKHU GRPLQDQW WKHPH GLVFRYHUHG LQ WKH PRWLYDWLRQ OLWHUDWXUH UHODWHV WR WKH
RUJDQLVDWLRQ DQG IXQGLQJ RI IHVWLYDOV 7KLV OLWHUDWXUH UDQJHV IURP JRYHUQPHQW LQWHQWLRQV LQ
LQLWLDWLQJD IHVWLYDO WRPRWLYDWLRQVRI UHVLGHQWVZKRSURYLGH IHVWLYDOVZLWK ILQDQFLDO VXSSRUW
9DQ $DOVW YDQ 0HOLN  (GZDUGV  )HVWLYDOV RIWHQ UHTXLUH VLJQLILFDQW SXEOLF
LQYHVWPHQW6SRQVRUVDQGJRYHUQPHQWVDUHXVXDOO\ZLOOLQJWRSURYLGHHFRQRPLFDLGEHFDXVH
WKHLU ILQDQFLQJ HQVXUHV IHVWLYDOV¶ VXVWDLQDELOLW\ DQG HFRQRPLF EHQHILWV 7RPOMHQRYLF DQG
:HEHU,QIRUPDWLRQUHJDUGLQJPRWLYDWLRQVRIWKRVHDWWHQGLQJIHVWLYDOVFDQDOVREHXVHG
WR WHPSW VSRQVRUV DQG YDULRXV VWDNHKROGHUV WR DVVLVW ZLWK IHVWLYDO FRVWV *UXQZHOO DQG +D
6KLQ7KLVLVEHFRPLQJDQLQFUHDVLQJO\LPSRUWDQWDVSHFWRIIHVWLYDOPDQDJHPHQW
(Bowen and Daniels 2005). )XUWKHUPRUH it is argued that festivals provide a means of 
connecting local communities and can therefore be regarded as a public good (Rao 2001). 
6SRQVRUVDQGVWDNHKROGHUVDUHDZDUH WKDWE\VXSSRUWLQJIHVWLYDOVZLWKLQFRPPXQLWLHV WKH\
KHOSVWLPXODWHORFDOHFRQRPLHVDQGIRVWHUDSRVLWLYHLPDJHRIWKHGHVWLQDWLRQ-RKDQVVRQDQG
.RFLDWNLHZLF]9DQ$DOVWDQGYDQ0HOLN+RZHYHUVFKRODUVDOVRUHFRJQLVHWKDW
WKH WUDGLWLRQDO ILQDQFLDO URXWHV IRU IHVWLYDO IXQGLQJ DUH QRW ZHOO GHYHORSHG DQG RIWHQ IDFH
PDQ\FRQVWUDLQWV/LQHWDO 
 
Experience 
$ QXPEHU RI VWXGLHV KDYH IRXQG D FRQQHFWLRQ EHWZHHQ DWWHQGHHV¶ IHVWLYDO H[SHULHQFHV DQG
WKHLUVDWLVIDFWLRQDQG OR\DOW\ /HHHWDO<RRQHWDO ,QSDUWLFXODU UHVHDUFKKDV
XQFRYHUHGWKHVLJQLILFDQFHRIIHVWLYDOTXDOLW\.LPHWDO/HHDQG%HHOHU/HHHW
DO  0DQ\ RI WKHVH LQYHVWLJDWLRQV XVH GDWD RQ VDWLVIDFWLRQ OHYHOV DV D PHDQV RI
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HYDOXDWLQJ SUHYLRXV H[SHULHQFHV DQG SHUFHSWLRQV RI WKH IHVWLYDO¶V SK\VLFDO HQYLURQPHQW
6DWLVIDFWLRQZLWKWKLVH[SHULHQFHLVERWKHPRWLRQDODQGHYDOXDWLYH0DVRQDQG3DJJLDUR
6RQJHWDODQGKDVEHHQGHILQHGDVµDMXGJHPHQWWKDWDSURGXFWRUVHUYLFHIHDWXUHRU
WKHSURGXFWRUVHUYLFHLWVHOISURYLGHVDSOHDVXUDEOHOHYHORIFRQVXPSWLRQ-UHODWHGIXOILOPHQW¶
2OLYHU  S  ,Q WKH WRXULVP OLWHUDWXUH WKH GRPLQDQW SDUDGLJP KDV EHHQ WKH
H[SHFWDQF\-GLVFRQILUPDWLRQ DSSURDFK ZKLFK OLQNV SUH-SXUFKDVH H[SHFWDWLRQV SHUFHLYHG
SHUIRUPDQFH GLVFRQILUPDWLRQ DQG VDWLVIDFWLRQ &KLOGUHVV DQG &URPSWRQ  2WKHU
DSSURDFKHV IRFXV RQO\ RQ SHUFHLYHG DFWXDO SHUIRUPDQFH 7KLV VHFRQG W\SH RI DSSURDFK LV
FRQVLGHUHGSDUWLFXODUO\DSSRVLWHLQDIHVWLYDOVHWWLQJZKHUHSULRUH[SHFWDWLRQVPD\EHGLIILFXOW
WRPHDVXUHDVWKHFRQVXPHUPD\KDYHOLWWOHNQRZOHGJHRIWKHIHVWLYDOH[SHULHQFH<RRQHWDO
 
7KHHQYLURQPHQWRIWKHIHVWLYDOKDVEHHQUHIHUUHGWRDVWKHIHVWLYDOVFDSHDWHUPFRLQHG
E\ /HH HW DO  ZKR GUDZ XSRQ UHWDLO VHUYLFHVFDSH OLWHUDWXUH $ IHVWLYDOVFDSH LV DQ
DPDOJDP RI WKH WDQJLEOH IDFWRUV DQG WKH LQWDQJLEOH µDWPRVSKHUH¶ DVVRFLDWHG ZLWK D IHVWLYDO
ZKLFKLQIRUPVKRZSHRSOHUHODWHWRWKHIHVWLYDO7KHVHLQFOXGHGLPHQVLRQVRIDPELHQWIDFWRUV
DHVWKHWLFIXQFWLRQDODQGVRFLDOIDFWRUV&RPELQHGZLWKLQWKHIHVWLYDOVFDSHWKHVHIHDWXUHVDUH
UHJDUGHG DV DQWHFHGHQWV WR VDWLVIDFWLRQ .H\ ILQGLQJV ZLWKLQ WKH OLWHUDWXUH RQ IHVWLYDOVFDSHV
LQFOXGH WKH FRQFOXVLRQV WKDW IHVWLYDO SURJUDPPH TXDOLW\ DQG WKH DFFHVVLELOLW\ RI DQFLOODU\
IDFLOLWLHVDUHFULWLFDO WRDWWHQGHHVDWLVIDFWLRQ /HHHWDO6RQJHWDO<RODOHWDO
 
7KHUHKDVEHHQHPSLULFDOVXSSRUWIRUDUHODWLRQVKLSDPRQJH[SHULHQFHSHUFHLYHGYDOXH
DQGVDWLVIDFWLRQDQGIRUDOLQNEHWZHHQWKHVHLPSUHVVLRQVDQGEHKDYLRXUDOLQWHQWLRQV/HHHW
DO0DVRQDQG3DJJLDUR6DWLVIDFWLRQZLWKIHVWLYDOVZDVVKRZQWRDFWDVDVWURQJ
DQWHFHGHQW WR OR\DOW\ SRVLWLYHO\ UHYLVLQJ DWWLWXGHV DQG IXWXUH EHKDYLRXUV *UDSSL DQG
0RQWDQDUL  6RQJ HW DO  <RRQ HW DO  )XUWKHUPRUH LW KDV EHHQ IRXQG WKDW
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DWWDFKPHQWVWRDFHUWDLQFXOWXUDOFRPPXQLW\KDYHDVLJQLILFDQWLPSDFWQRWRQO\RQLQWHQWLRQV
WR UHYLVLW IHVWLYDOV\HDUDIWHU\HDUEXWDOVRRQVSUHDGLQJSRVLWLYHZRUGRIPRXWK /HHHWDO
 3HUFHLYHG GHVWLQDWLRQ LPDJH KDV SURYHG WR EH D VWURQJ IDFWRU LQ HQFRXUDJLQJ UHSHDW
YLVLWVWRVSHFLILFIHVWLYDOV)HOVHQVWHLQDQG)OHLVFKHU$GGLWLRQDOO\IHVWLYDOVKDYHEHHQ
IRXQGWRSURYLGHDFRQWH[WIRUVRFLDOUHODWLRQVKLSVDQGVKDUHGH[SHULHQFHVZKLFKKHOSIRVWHU
VDWLVIDFWLRQ DQG OR\DOW\ ,Q D VWXG\ RI IDFWRUV LQIOXHQFLQJ DWWHQGHHV¶ UHWHQWLRQ *UDSSL DQG
0RQWDQDUL  GLVFRYHUHG WKDW KHGRQLVP DQG VRFLDO LGHQWLILFDWLRQ DUH NH\ IDFLOLWDWRUV RI
VDWLVIDFWLRQDQG UHSHDWYLVLWDWLRQ6DWLVIDFWLRQZLWKD IHVWLYDOKDVDOVREHHQIRXQG WR OHDG WR
OR\DOW\ WR WKH KRVW GHVWLQDWLRQ /HH HW DO  ZLWK VDWLVILHG YLVLWRUV GLVSOD\LQJ SODFH
DWWDFKPHQW 
2WKHUZRUNLQWKLVDUHDIRFXVHVRQWKHDXWKHQWLFLW\RIDWWHQGHHV¶H[SHULHQFHLWVHOIUDWKHU
WKDQREMHFW-EDVHGDXWKHQWLFLW\7KLVQRWLRQRIH[LVWHQWLDODXWKHQWLFLW\EXLOGVRQ:DQJ¶V
DUJXPHQW WKDW IHVWLYDOV OLEHUDWH LQGLYLGXDOV WR EHKDYH LQ ZD\V WKDW JLYH WKHP DQ DXWKHQWLF
VHQVHRIVHOIDOORZWKHPWRH[SORUHPXOWLSOHDOWHUQDWLYHLGHQWLWLHVDQGSURYLGHWKHPZLWKDQ
µLQWHQVLILHG DQG FRQFHQWUDWHG H[SHULHQFH RI DQ DOWHUQDWLYH %HLQJ-LQ-WKH-:RUOG¶ S  ,Q
WKHLUNH\SDSHU.LPDQG-DPDOIRFXVRQKLJKO\FRPPLWWHGSDUWLFLSDQWVDWWKHWKHPHG
7H[DV 5HQDLVVDQFH )HVWLYDO 7KH\ ILQG WKDW LQ WKHVH OLPLQDO ]RQHV SHRSOH FDQ UHFRQVWUXFW
WKHLU GHVLUHG VHOYHV DQG GHVLUHG UHODWLRQVKLSV 7KH IHVWLYDO VHWWLQJ SURYLGHV D µVDIH SODFH¶
ZKHUH WKHVHH[SORUDWLRQVFDQRFFXU DQGERWK LQWUDSHUVRQDO IDFWRUV UHODWLQJ WR WKHERG\DQG
VHOI-PDNLQJDQGLQWHUSHUVRQDOIDFWRUVUHODWLQJWRWKHWRXULVWLFFRPPXQLWLHVZHUHIRXQGWREH
LPSRUWDQWLQWKHH[SHULHQFHRIWKHIHVWLYDO 
 
Place 
)RXU WKHPHV ZHUH LGHQWLILHG ZLWKLQ WKH IHVWLYDO OLWHUDWXUH UHODWLQJ WR WKH WRSLF RI SODFH 
GHVWLQDWLRQLPDJHUHJLRQDOLGHQWLW\IHVWLYDOWRXULVPDQGFXOWXUDOSROLWLFV 
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$QHQGXULQJWKHPHZLWKLQWKHIHVWLYDOOLWHUDWXUHLVWKHHIIHFWRIIHVWLYDOVRQWKHLPDJHV
RIGHVWLQDWLRQV)RUH[DPSOH%RRDQG%XVVHUIRXQGWKDWDIWHUDWWHQGLQJDIHVWLYDORQ
WKH.RUHDQLVODQGRI-HMXERWKDWWHQGHHVDQGQRQ-IHVWLYDOWRXULVWVKHOGPRUHQHJDWLYHLPDJHV
RI WKH GHVWLQDWLRQ 7KH PDLQ UHDVRQV FLWHG IRU WKLV ZHUH WKH LQVXIILFLHQW DQG PLVOHDGLQJ
IHVWLYDOSURPRWLRQDQGGLVDSSRLQWLQJH[SHULHQFHVRIWKHIHVWLYDOZKLOHYLVLWLQJWKHLVODQG7KLV
VXJJHVWV WKDWZKHQXVLQJ IHVWLYDOV WRHQKDQFH WKH LPDJHRIDGHVWLQDWLRQ LW LV LPSRUWDQW WR
ZLGHO\FRPPXQLFDWHLWVSURJUDPPHDQGWRHQVXUHWKDWYLVLWRUV¶H[SHFWDWLRQVDUHPHWE\WKHLU
H[SHULHQFHVZKLOH DWWHQGLQJ WKH IHVWLYDO%DVHGRQ WKLV LW LV UHFRPPHQGHG WKDWGHVSLWH WKH
H[WHQVLYHUHVRXUFHLPSOLFDWLRQVWKHVWDJLQJRIORFDOIHVWLYDOVLQWRXULVWGHVWLQDWLRQVQHHGVWR
EHPRUHHIIHFWLYHO\PDUNHWHG0F.HUFKHUHWDO 
9DQ'HQ%HUJ¶V FDVH VWXG\RI WKH µ/D&LW\¶ IHVWLYDO LQ5RWWHUGDP SURYLGHV DQ
LQWHUHVWLQJSHUVSHFWLYHRQWKHXVHRIIHVWLYDOVWRFKDQJHWKHLPDJHRIDSODFH6SHFLILFDOO\LW
GHPRQVWUDWHVXVHRIDµJHQGHUILFDWLRQ¶VWUDWHJ\WRHQFRXUDJHXUEDQUHQHZDODQGWRFKDQJHWKH
LPDJHRIDGHVWLQDWLRQIURPRQHRIPDVFXOLQLW\DQGSRVW-LQGXVWULDOLVDWLRQWRRQHRIDVHUYLFH-
EDVHGµIHPLQLQH¶QHZHFRQRP\9DQ'HQ%HUJ¶VILQGLQJVLQGLFDWHWKDWZKLOHHIIRUWV
WRHQFRXUDJHDPRUHIHPLQLQHLPDJHPD\KDYHEHHQHIIHFWLYHZLWKFHUWDLQDXGLHQFHVVXFKDV
ZKLWH PLGGOH-FODVV ZRPHQ WKH\ VLPXOWDQHRXVO\ H[FOXGHG RWKHUV LQFOXGLQJ HWKQLFDOO\
GLYHUVHSRSXODWLRQV 
(DUO\ UHVHDUFK DOVR LGHQWLILHG D VWURQJ UHODWLRQVKLS EHWZHHQ IHVWLYDOV DQG UHJLRQDO
LGHQWLW\ DUJXLQJ WKDW SURPRWLQJ D IHVWLYDO LV FORVHO\ OLQNHG WR SURPRWLQJ WKH SODFH DQG LWV
FXOWXUDO YDOXHV :DWHUPDQ  /DWHU UHVHDUFK KDV TXHVWLRQHG WKH VWUHQJWK RI WKLV
UHODWLRQVKLS )RU H[DPSOH 3UHQWLFH DQG $QGHUVHQ  H[SORUHG WKH FRQWULEXWLRQ RI WKH
(GLQEXUJK)HVWLYDORQWRXULVWV¶LPDJHVRIWKHFRXQWU\DQGIRXQGWKDWDFURVVDOOVHJPHQWVWKH
IHVWLYDOZDVUHJDUGHGDVGLVWLQFWIURPPDLQVWUHDP6FRWWLVKFXOWXUH7KLVUDLVHVWKHTXHVWLRQRI
KRZLPSRUWDQWWKHORFDWLRQRIDIHVWLYDOLVZKHQVHHNLQJWRSURYLGHWRXULVWVZLWKDQDXWKHQWLF
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IHVWLYDOH[SHULHQFH6LPLODUO\9DQ$DOVWDQG0HOLN¶VFDVHVWXG\RIWKHUHORFDWLRQRID
IHVWLYDO IURP 7KH +DJXH WR 5RWWHUGDP FKDOOHQJHV WKH LPSDFW RI KRVW UHJLRQV DQG WKHLU
LGHQWLWLHV RQ DWWHQGHHV¶ SHUFHSWLRQV RI SHUIRUPDQFH TXDOLW\ %\ FRQWUDVW UHVHDUFK WKDW
H[DPLQHG WKH HPRWLRQDO DQG VRFLDO WLHV SHRSOH KDYH WR SDUWLFXODU ORFDWLRQV VWUHVVHG WKH
EHQHILWV RI OLQNLQJ SODFHV ZLWK IHVWLYDOV $UHOODQR  $FFRUGLQJO\ /HH HW DO 
UHFRPPHQG WKDW IHVWLYDO RUJDQLVHUV SURPRWH SRVLWLYH YLVLWRU H[SHULHQFHV DW IHVWLYDOV LI WKH\
ZLVKWRHQFRXUDJHSODFHDWWDFKPHQWDQGOR\DOW\ 
$QRWKHU UHFXUULQJ WKHPH ZLWKLQ WKH OLWHUDWXUH LV IHVWLYDO WRXULVP 2K DQG /HH 
:KLOHHDUO\ZRUNRQ WKLVSKHQRPHQRQGUHZDWWHQWLRQ WRWKHEHQHILWVRIIHVWLYDO WRXULVPIRU
ORFDO HFRQRPLHV LW DOVR KLJKOLJKWHG WKH QHHG IRU PRUH HIIHFWLYH H[SORLWDWLRQ RI WKH
RSSRUWXQLWLHV IRU VXVWDLQDEOH HFRQRPLF GHYHORSPHQW DIIRUGHG E\ IHVWLYDOV 2¶6XOOLYDQ DQG
-DFNVRQ'HYHORSLQJWKLV4XLQQUHYHDOHGWKDWRUJDQLVHUVUHJDUGXUEDQIHVWLYDOV
DVKDYLQJPXOWLSOHRXWFRPHVRQWRXULVWQXPEHUVFRPPXQLW\FHOHEUDWLRQVDQGHQJDJHPHQWV
+HU DQDO\VLV FRQFOXGHV WKDW ZKLOH FLW\ DXWKRULWLHV FRQFHQWUDWH RQ WKH HFRQRPLF LPSDFW RI
IHVWLYDOV WKH\RIWHQ UHJDUG WKHPDV µ³TXLFN IL[´ VROXWLRQV WRFLW\ LPDJHSUREOHPV¶ S
DQGIDLO WRUHFRJQLVHWKHVRFLDOZRUWKFUHDWHGE\XUEDQIHVWLYDOV%XLOGLQJRQWKLVDQGXVLQJ
WKHFRQFHSWRIWKHH[SHULHQFHHFRQRP\-RKDQVVRQDQG.RFLDWNLHZLF]H[DPLQHGWKUHH
XUEDQIHVWLYDOV WREHWWHUXQGHUVWDQGWKHLUHIIHFWLYHQHVV LQDWWUDFWLQJJOREDOO\PRELOHYLVLWRUV
7KHLUILQGLQJWKDWXUEDQIHVWLYDOVJHQHUDWHDPL[RIERWKSRVLWLYHIULHQGO\WRXULVWLPDJHDQG
QHJDWLYHRXWFRPHVFULPHTXHVWLRQVERWKWKHOLQNEHWZHHQSODFHDQGIHVWLYDODQGWKHSRVLWLYH
EHQHILWV RI IHVWLYDOV VXJJHVWLQJ D UHVHDUFK JDS FRQFHUQLQJ WKH GDUNHU VLGH RI IHVWLYDOV DQG
WKHLUQHJDWLYHFRQVHTXHQFHV.  
$ILQDO WKHPHFRQFHUQV WKHHIIHFWVRI ORFDOHV¶FXOWXUDOSROLWLFVRQ IHVWLYDOV :DWHUPDQ
:LOOLHPV-%UDXQ)RUH[DPSOH6KLQ¶VVWXG\RIIHVWLYDOVVWDJHGE\DORFDO
JRYHUQPHQW LQ 6RXWK .RUHD SURYLGHV LQVLJKWV LQWR WKH WHQVLRQV EHWZHHQ FXOWXUH SROLWLFV
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SODFH DQG WKH YDU\LQJ GHPDQGV RI FRPSHWLQJ LQWHUHVW JURXSV ZKLFK FDQ UHVXOW LQ WKHVH
IHVWLYDOVKDYLQJWKHRSSRVLWHHIIHFWIURPWKDWSODQQHG,Q6KLQ¶VH[DPSOHUDWKHUWKDQ
FKDQJLQJWKHLPDJHRIWKHFLW\ WKH*ZDQJMX%LHQQDOHIHVWLYDOEHFDPHµLQWLPDWHO\OLQNHGWR
WKHFLW\¶VSROLWLFDOKLVWRU\DQGLPDJH¶6KLQSDQGQRWGLYRUFHGIURPLW-HRQJDQG
6DQWRV¶VVWXG\DOVRKLJKOLJKWVWKHLPSOLFDWLRQVRIFXOWXUDOSROLWLFVZKHQXVLQJIHVWLYDOV
WR FKDQJH WKH LPDJH RI D SODFH 7KHLU VWXG\ IRXQG WKDW GHHS-URRWHG FXOWXUDO QRUPV DQG
SROLWLFDOEHOLHIVKDPSHUWKHSRWHQWLDOIRUIHVWLYDOVWRJHQHUDWHRXWFRPHVVXSSRUWLYHRIFUHDWLQJ
EHWWHU HTXDOLW\ ULJKWV DQG MXVWLFH +RZHYHU FRQVLGHULQJ WKH VPDOO QXPEHU RI VWXGLHV WKDW
KDYHSHUXVHGWKLVDYHQXHRIUHVHDUFKIXUWKHUUHVHDUFKLVQHHGHGWRH[SORUHWKHLPSDFWRIORFDO
FXOWXUDOSROLWLFVRQIHVWLYDOV 
 
Impact 
$VLJQLILFDQWFKDUDFWHULVWLFRIIHVWLYDOVLVWKDWWKH\µUHTXLUHPLQLPDOFDSLWDOGHYHORSPHQWDQG
WDNHDGYDQWDJHRIH[LVWLQJLQIUDVWUXFWXUH>\HW@KDYHWKHSRWHQWLDOIRUJHQHUDWLQJVXEVWDQWLDO
UHWXUQVRQVPDOOILQDQFLDOLQYHVWPHQWV¶*XUVR\HWDOS)HVWLYDOVFDQEHVHHQDVD
ZD\ RI JHQHUDWLQJ ORFDO LQFRPH DQG FUHDWLQJ MREV LQ WKH VKRUW WHUP LQFUHDVLQJ YLVLWV IURP
WKRVH RXWZLWK WKH DUHD DQG DV D PHDQV RI VHHNLQJ ORQJHU-WHUP LQYHVWPHQW -DFNVRQ HW DO
)XUWKHUPRUHIHVWLYDOVFDQUHYLWDOLVHDQGH[SDQGH[LVWLQJPDUNHWVDQGEULQJHFRQRPLF
EHQHILWV&KKDEUDHWDO/LWYLQHWDO 
:KLOHWKHVHUHZDUGVFDQEHVLJQLILFDQWUHVHDUFKHUVVWXG\LQJIHVWLYDOLPSDFWVDUJXHWKDW
WKHUHLVDQLQFHQWLYHIRUIHVWLYDORUJDQLVHUVWRH[DJJHUDWHWKHEHQHILWVRIKROGLQJDIHVWLYDOWR
WKHORFDOFRPPXQLW\DQGSRWHQWLDOVSRQVRUVDVDPHDQVRIDWWDLQLQJVXSSRUW&URPSWRQDQG
0F.D\  -DFNVRQ HW DO  2YHU-HVWLPDWLRQ RI HFRQRPLF EHQHILWV FDQ KDSSHQ LQ D
QXPEHURIZD\V)LUVWO\LWFDQHQWDLOWKHLQFOXVLRQRIWRXULVWVZKRZRXOGKDYHYLVLWHGDQDUHD
DQ\ZD\ EXW KDSSHQ WR DUULYH GXULQJ WKH IHVWLYDO 6HFRQGO\ LW FDQ EH DFKLHYHG WKURXJK WKH
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LQFRUSRUDWLRQRISHRSOHZKRFKRRVHWRDWWHQGWKHIHVWLYDOEXWYLVLWHGWKHDUHDIRUDGLIIHUHQW
UHDVRQ7KLUGO\ LWFDQRFFXU WKURXJK WKH LQFOXVLRQRIH[SHQGLWXUHV IURPORFDO UHVLGHQWV WKDW
UHSUHVHQWDGLYHUVLRQIURPDOWHUQDWLYHORFDOH[SHQGLWXUHV)LQDOO\LWFDQEHDUHVXOWRIDIDLOXUH
WR DFFRXQW IRU LQFUHPHQWDO PXQLFLSDO DQG RWKHU UHODWHG FRVWV DQG WKH ORVV RI UHYHQXH IURP
GLVSODFHGYLVLWRUVDQGWKHRSSRUWXQLW\FRVWVRISXEOLFIXQGVGHYRWHGWRWKHIHVWLYDO/LWYLQDQG
)HWWHU  /LWYLQ HW DO  )XUWKHU FULWLTXHV LQFOXGH FODLPV WKDW WKH IRFXV LV RIWHQ RQ
VKRUW-WHUP RYHU ORQJ-WHUP LPSDFWV DQG WKDW PXOWLSOLHU HIIHFWV GR QRW FRQVLGHU FRVWV RU
GLVWULEXWLRQRIJDLQVRU WKHH[WHQW WRZKLFK WKHDUHDPLJKWEHEHWWHURIIZLWKRXW WKHIHVWLYDO
)HOVHQVWHLQDQG)OHLVFKHU/LWYLQHWDO 
:KLOH ILQDQFLDO RXWFRPHV KDYH EHHQ WKH IRFXV RI WKH PDMRULW\ RI LPSDFW VWXGLHV
IHVWLYDOV KDYH D UDQJH RI REMHFWLYHV DQG WKHUHIRUH WKH PHDQV RI HYDOXDWLQJ WKHLU LPSDFWV
QHHGVWREHDGDSWHGDFFRUGLQJO\)RULQVWDQFHWKH\FDQEHXVHGVWUDWHJLFDOO\WRUH-SRVLWLRQRU
UHEUDQG D FLW\ RU UHJLRQ LQ D IRUP RI µFLYLF ERRVWHULVP¶ 6KLQ  RU WR WDUJHW VSHFLDO
LQWHUHVW PDUNHWV WR PHHW VRFLDO DQG HQYLURQPHQWDO JRDOV +YHQHJDDUG  5ROOLQV DQG
'HODPHUH9DQ:LQNOHDQG:RRVQDP 
7KHUH LV D JURZLQJ UHFRJQLWLRQ WKDW WKH VRFLDO LPSDFWV RI IHVWLYDOV RQ WKHLU KRVW
FRPPXQLWLHVQHHGWREHPHDVXUHG,QPDQ\FDVHVHFRQRPLFIDFWRUVPD\QRWEHRISDUDPRXQW
FRQFHUQ5DWKHUWKHSXUSRVHPD\EHWREXLOGVRFLDOFRKHVLRQE\UHLQIRUFLQJFRPPXQLW\WLHV±
D JRDO WKDW FRXOG EH DWWDLQHG E\ DFWLYHO\ LQYROYLQJ FRPPXQLW\ PHPEHUV LQ SODQQLQJ DQG
UXQQLQJIHVWLYDOV*XUVR\HWDO5DR9DQ:LQNOHDQG:RRVQDP,QDVWXG\
RILQGLJHQRXVIHVWLYDOV LQ$XVWUDOLD:KLWIRUGDQG5XKDQHQ IRXQGVWURQJVXSSRUW IRU
WKHVRFLR-FXOWXUDOEHQHILWVRI IHVWLYDOVRQ WKHLUKRVWFRPPXQLWLHV VXFKDVFDSDFLW\EXLOGLQJ
WKURXJK WKH GHYHORSPHQW RI VRFLDO FDSLWDO FXOWXUDO SUHVHUYDWLRQ DQG UHFRQFLOLDWLRQ 6RFLDO
LPSDFWVZHUHIRXQGWREHGHSHQGHQWXSRQOHYHOVRIHQJDJHPHQWE\WKHFRPPXQLW\-HSVRQHW
DO  9HVWUXP  ZLWK D GLUHFW OLQN EHWZHHQ NQRZOHGJH DQG HQJDJHPHQW DQG ZLWK
21 
FRPPXQLW\HPSRZHUPHQWIRVWHULQJDPRUHSRVLWLYHDWWLWXGHWRZDUGVWKHIHVWLYDO 
,Q PDQ\ LQVWDQFHV SURPRWLQJ D ORFDO IHVWLYDO UHVXOWV LQ FRQIOLFWLQJ HIIHFWV$ IHVWLYDO
PD\ JHQHUDWH HFRQRPLF EHQHILWV HQKDQFH ORFDO TXDOLW\ RI OLIH DQG FUHDWH FRPPXQLW\
VROLGDULW\ZKLOVWVLPXOWDQHRXVO\FDXVLQJHQYLURQPHQWDOGDPDJHLQFUHDVLQJWUDIILFFRQJHVWLRQ
DQGDGGLQJWRODZHQIRUFHPHQWFRVWV*XUVR\HWDO5HVHDUFKHUVKDYHXVHGDQXPEHU
RI VFDOHV WR DVVHVV WKH VRFLDO LPSDFWV RI IHVWLYDOV LQFOXGLQJ WKH 6RFLDO ,PSDFW 3HUFHSWLRQ
6FDOH6,36*XUVR\HWDO6PDOO:KLWIRUGDQG5XKDQHQDQGWKH)HVWLYDO
6RFLDO ,PSDFW$WWLWXGH 6FDOH )6,$6 'HODPHUH HW DO  5ROOLQV DQG 'HODPHUH 
7KHVH VFDOHV GLYHUJH WR VRPH H[WHQW EXW DOVR KDYH D QXPEHU RI RYHUODSSLQJ FRQVWUXFWV
&RQVHTXHQWO\ WKHUHDUHFDOOV IURPUHVHDUFKHUV IRU IXUWKHU UHILQHPHQWDQGDSSOLFDWLRQRI WKH
VFDOHVWRDQXPEHURIIHVWLYDOFRQWH[WVWRLPSURYHUREXVWQHVVDQGUHOLDELOLW\RIWKHPHDVXUHV
XVHG DQG WR HQDEOH IXUWKHU H[DPLQDWLRQ RI SRWHQWLDO WKHRUHWLFDO UHODWLRQVKLSV EHWZHHQ
FRQVWUXFWV:RRVQDPHWDO 
 
Management 
$ILQDO WKHPH LGHQWLILHGZLWKLQ WKH OLWHUDWXUHZDV WKDWRI IHVWLYDOPDQDJHPHQW5HVHDUFK LQ
WKLV DUHD KDV EURDGHQHG LWV VFRSH IURP D IRFXV RQ IHDVLELOLW\ DGPLQLVWUDWLRQ GHVLJQ
PDUNHWLQJ RSHUDWLRQV DQG ULVN /DUVRQ  WR DQ DFNQRZOHGJHPHQW RI WKH ZLGHU
HQYLURQPHQWDOFRQWH[W LQZKLFKIHVWLYDOVRSHUDWH$QGHUVVRQHWDO(GZDUGV ,W
KDV EHHQ DUJXHG WKDW DQ DQDO\VLV RI IHVWLYDO PDQDJHPHQW QHHGV WR DGRSW DQ LQWHJUDWLYH
DSSURDFK DFFRXQWLQJ IRU IDFWRUV WKDW GULYH WKH LQLWLDWLRQ RI IHVWLYDOV DW WKH RXWVHW WKHLU
SODQQLQJDQGPDQDJHPHQWWKHLURXWFRPHVDQGWKHLQWHUSOD\EHWZHHQWKHP*HW]HWDO
6XFKDQLQWHJUDWLYHIUDPHZRUNZRXOGDOORZWKHVFRSHRIIHVWLYDOUHVHDUFKWRH[WHQGEH\RQG
PDQDJHPHQW IXQFWLRQV WR FRQVLGHU WKH LQYROYHPHQW RI DQG LQWHUDFWLRQV EHWZHHQ WKH ZLGHU
FRPPXQLW\ QHWZRUNV LQYROYHG LQ SODQQLQJ DQG PDQDJLQJ IHVWLYDOV $QGHUVVRQ HW DO 
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4XLQQ7KLVZRXOGVLJQLILFDQWO\LPSURYHIHVWLYDOPDQDJHPHQWVWXGLHVEHFDXVHEXVLQHVV
RSHUDWLRQV DUH LQ RQH ZD\ RU DQRWKHU FRQGXFWHG LQ VRFLDO VWUXFWXUHV LPSO\LQJ WKDW VRFLDO
LQWHUDFWLRQV DQG UHODWLRQVKLSV FDQ DIIHFW EXVLQHVV VXFFHVV LQ WHUPV RI FRPSHWLWLYHQHVV DQG
SRWHQWLDOSURILWGH.OHUNDQG6D\PDDQ 
)HVWLYDO PDQDJHPHQW LV D FRPSOH[ DUHD ZKLFK LQYROYHV SURJUDPPLQJ ILQDQFLDO
SODQQLQJPDUNHWLQJDQGVHUYLFHSURYLVLRQ&DUOVHQHWDO,WKDVEHHQQRWHGWKDWZKHQ
PDQDJLQJ D IHVWLYDO DWWHQWLRQ VKRXOG DOVR EH JLYHQ WR WKH QHHGV RI µORFDO UHVLGHQWV
FRPPXQLW\ JURXSV EXVLQHVVHV SXEOLF ERGLHV VSRQVRUV VKDUHKROGHUV DQG WRXULVWV¶ 5RJHUV
DQG $QDVWDVLDGRX  S  +RZ D IHVWLYDO LV PDQDJHG LV KLJKO\ LPSRUWDQW DV WKLV
LQIOXHQFHVIXQGLQJGHFLVLRQV)RUH[DPSOHIXQGHUVPD\UHTXLUHWKHIHVWLYDOWRPHHWVSHFLILF
DLPVZKLFKLQFOXGHFXOWXUDOJRDOVSUHVHUYLQJDQGSURPRWLQJWUDGLWLRQDQGKHULWDJHZKLFK
ZLOOSURYLGHQDWLRQDODQGLQWHUQDWLRQDOH[SRVXUHIRUWKHSODFHDQGSHRSOHHFRQRPLFDLPV
FRQWULEXWLQJWRWKHRYHUDOOHFRQRPLFGHYHORSPHQWDQGFRPPXQLW\REMHFWLYHVUHYLWDOLVLQJ
WKH WRZQ LQFUHDVLQJ WRXULVP DQG DWWUDFWLQJ FXOWXUDOO\ PRWLYDWHG YLVLWRUV 7RPOMHQRYLF DQG
:HEHU 
,Q DGGLWLRQ IRXQGHUV¶ PRWLYDWLRQV VXFK DV FRPPXQLW\ HQJDJHPHQW DQG FUHDWLRQ RI
VRFLDOZHDOWKKDYHDFRQVLGHUDEOHLPSDFWRQPDQDJHPHQWSUDFWLFHV)HUGLQDQGDQG:LOOLDPV
9HVWUXP$VWKHFKDQJHVWKDWIHVWLYDORUJDQLVHUVVHHNWRHIIHFWXVXDOO\WDNHWLPH
WRHPEHGLQWR ORFDOVWUXFWXUHVPDQDJHPHQWSODQQLQJQHHGV WRHYROYHDORQJVLGHFRPPXQLW\
DQGVRFLDOGHYHORSPHQWV,PSRUWDQWO\UHODWLRQVKLSVKDYHEHHQIRXQGWRSOD\DGHFLVLYHUROHLQ
IDFLOLWDWLQJ FKDQJHV WKDW DUH EDVHG RQ WUXVW DQG UHFLSURFLW\ SDUWLFXODUO\ UHODWLRQVKLSV KHOS
HQVXUHWKDWNH\DFWRUVEHFRPHDQGUHPDLQLQYROYHGJXDUDQWHHLQJWKDWIHVWLYDOVFRQWLQXHWREH
YDOXHGLQWKHORQJ-WHUP)ULVE\DQG*HW]$V*HW]ILQGVLQPRVWFDVHVIHVWLYDO
DWWHQGHHV DUH SUHGRPLQDQWO\ ORFDO UHVLGHQWV UHLQIRUFLQJ WKH DUJXPHQW WKDW EXLOGLQJ
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UHODWLRQVKLSV ZLWK FRPPXQLWLHV RYHU WLPH LV NH\ WR WKH VXFFHVV RI IHVWLYDOV DQG PXVW EH
HPEUDFHGDVDFRUHPDQDJHPHQWDFWLYLW\ 
$QRWKHU HVVHQWLDO DVSHFW RI RUJDQLVLQJ DQG PDQDJLQJ IHVWLYDOV LV GHYLVLQJ D EXGJHW
VXLWDEOHIRUWKHFKDUDFWHUDQGVL]HRIWKHIHVWLYDO)RUH[DPSOHODUJHUIHVWLYDOVUHTXLUHPRUH
KXPDQ UHVRXUFHV DQG PDUNHWLQJ WKDQ VPDOOHU IHVWLYDOV ZKLFK DUH RIWHQ FRPSULVHG RI
YROXQWHHUVDQG ORFDOFRPPXQLW\DVVLVWDQFH/DUJHUIHVWLYDOV DOVR UHTXLUHPRUHSODQQLQJDQG
FRQWURO DQG SUHVHQW JUHDWHU RSHUDWLRQDO FKDOOHQJHV 6PLWK HW DO  :KLOH WKHUH DUH
JHQHUDOJXLGHOLQHVIRU IHVWLYDORUJDQLVDWLRQPDQDJLQJD IHVWLYDO LVQRWD OLQHDUSURFHVV7KH
FDXVHVRIIHVWLYDOIDLOXUHZKLFKH[WHQGZHOOEH\RQGVLPSOHILQDQFLDOIDLOXUHDUHRIWHQUHODWHG
WR LQWHUQDOIRUFHVVXFKDVLQVXIILFLHQWPDUNHWLQJSRRUSODQQLQJ ODFNRIKXPDQRUILQDQFLDO
UHVRXUFHV DQG LQHIIHFWXDO RUJDQLVDWLRQDO FXOWXUHV )RU LQVWDQFH *HW]  UHSRUWV WKDW
IHVWLYDOVLQ&DOJDU\KDYHDKLJKUDWHRIIDLOXUHEHFDXVHRIKLJKILQDQFLDOGHEWGLVRUJDQLVDWLRQ
LQDELOLW\WRPHHWIXQGHUV¶UHPLWVDQGSULFHUHVWULFWLRQV 
&XOWXUH LV DOVR RIWHQ UHJDUGHG DV D IXQGDPHQWDO HOHPHQW ZLWKLQ WKH PDQDJHPHQW RI
IHVWLYDOV EHFDXVH RUJDQLVDWLRQDO VWUXFWXUHV YDU\ DFURVV IHVWLYDOV 2QH V\VWHPDWLF GLIIHUHQFH
OLHVZLWKLQRUJDQLVDWLRQV¶RZQHUVKLSDQGSXUSRVHV*HW])HVWLYDOVFDQEHRUJDQLVHGE\
SULYDWHFRPSDQLHVZKRVHDLPLVWRPDNHDSURILWRUE\JRYHUQPHQWVDQGORFDOFRPPXQLWLHV
ZKRDQWLFLSDWHVRFLDORUFXOWXUDOLPSDFWV(LQDUVHQDQG0\NOHWXQ)HVWLYDORUJDQLVHUV
FDQ VLJQLILFDQWO\ DIIHFW WKH FXOWXUH DQG UHVXOWLQJ VXFFHVV RU IDLOXUH RI WKHLU IHVWLYDOV *HW]
 )RU H[DPSOH ZKLOH FRKHUHQW DQG VWDEOH RUJDQLVDWLRQDO FXOWXUHV FDQ EHQHILW IHVWLYDO
PDQDJHPHQW, organisations that struggle with governance issues, including succession 
planning and problems with leadership, are disadvantaged by their organisational cultures 
Stadler et al. 2013). Such complications are particularly common for small festival 
organisations (Frost and Laing 2015). In response to such festival-specific organisational 
issues, LW KDV EHHQ DUJXHG WKDW IHVWLYDO PDQDJHPHQW UHVHDUFK PXVW SURYLGH PRUH GHGLFDWHG
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DGYLFH WKDW LV QRWEDVHG RQ WKH ILQGLQJVRI JHQHULF HYHQWV UHVHDUFKRU JHQHUDOPDQDJHPHQW
WKHRU\WREHWWHUVXSSRUWWKHGHYHORSPHQWRIIHVWLYDOVRYHUWLPH6WDGOHUHWDO*HW]HWDO
 
 
Discussion 
$IWHURYHU\HDUVRIVFKRODUVKLSGHGLFDWHGIHVWLYDOUHVHDUFKKDVVHHQDVKDUSLQFUHDVHVLQFH
. Although the majority of papers are classified under µ6HFWRU6WXGLHV¶, festival studies 
have also been published in other subject areas, including µEntrepreneurship and Small 
Business Management¶ µRegional Studies, Planning and Environment¶ DQG µSocial 
Sciences¶. We anticipate that alternative perspectives on festival research will continue to 
develop as the context lends itself to the application of broader business management theories 
(Getz et al. 2010). The evidence reviewed in this study indicates that festival research has 
focused on five key areas: motivations, experience, place, impact, and management, and 
reveals research gaps respective to each of these themes. 
Studies of motivations have focused on examining core sets of drivers and developing 
segmentation strategies particular to festival attendees. ,W LVDUJXHGWKDWDQXQGHUVWDQGLQJRI
DWWHQGHHV¶ PRWLYDWLRQV FDQ LQIRUP DQG LQIOXHQFH IHVWLYDO GHVLJQ DQG JXLGH RSHUDWLRQDO
HIILFLHQF\ /HH DQG .\OH  6HJPHQWDWLRQ VWUDWHJLHV FDQ DOVR EH HPSOR\HG WR DLG
XQGHUVWDQGLQJRIWKHPRWLYDWLRQDOGULYHUVRIGLIIHUHQWJURXSVRIDWWHQGHHV+RZHYHUDVPRVW
H[LVWLQJ VWXGLHV OLPLWHG WKHLU LQYHVWLJDWLRQV WR GHPRJUDSKLF JHRJUDSKLFDO DQG EHKDYLRXUDO
IDFWRUV 6RQJ HW DO 7NDF]\QVNL <RODO HW DO  WKHUH DUH enduring gaps in 
understanding of the breadth of motivations that drive people to attend festivals, particularly 
their psychological motivations (Lee and Kyle 2014 Additionally, studies need to broaden 
their focus to further understand the motivations of sponsors, stakeholders, volunteers, and 
others involved in managing, organising, and financing festivals. 
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Research on experiences of festivals has concentrated on visitors and attendees and 
has highlighted the relationships between individual festival experiences, satisfaction, and 
loyalty to festivals (/HHHWDO0DVRQDQG3DJJLDUR). The notion of a festivalscape 
has been suggested as a way of framing visitors¶ experiences, as it incorporates both 
intangible factors, such as the festival atmosphere and the shared experiences of attendees, 
and tangible factors, including the festival programme and available facilities (/HH HW DO
6RQJHWDO<RODOHWDO). Prior studies have also explored the authenticity of 
WKH IHVWLYDO H[SHULHQFH DQG LWV FRQQHFWLRQ WR LQGLYLGXDO SDUWLFLSDQWV¶ VHOI-identity (Wang 
2000; Kim and Jamal 2007). However, we argue that extant research has not sufficiently 
considered the experiences of those residing in locales where festivals are staged and of 
festival organisers, managers, and volunteers. Investigating the perspectives of such parties 
would allow future studies to consider broader experiences of festivals. 
Findings regarding the places where festivals occur have concentrated on destination 
image, regional identity, and associated implications for festival marketing and promotion. It 
is argued that festival organisers should make use of effective marketing communication to 
cultivate a destination image which matches visitors¶expectations and experiences (%RRDQG
%XVVHU,IDIHVWLYDOFDQDFKLHYHDFOHDUFRQQHFWLRQZLWKLWVSODFHWKLVFDQEHXVHGDVD
FULWLFDO WRRO WR VXSSRUW WKH SURPRWLRQ RI UHJLRQDO LGHQWLW\ DQG FXOWXUDO YDOXHV :DWHUPDQ
6WXGLHVLQWKLVDUHDKDYHFDOOHGIRUH[DPLQDWLRQVRIWKHYDULRXVLPSDFWVWKDWIHVWLYDOV
H[HUWRQSODFHVWDNLQJLQWRDFFRXQWEURDGHUVRFLDOLPSDFWV4XLQQ$OLPLWHGVWUDQGRI
UHVHDUFK KDV DOVR LQYHVWLJDWHG WKH VWUDWHJLF XVH RI SODFH WKURXJK D FXOWXUDO-SROLWLFDO OHQV
ZKHUH IHVWLYDOV DUH XVHG WR FKDQJH SHUFHSWLRQV RI D FLW\ :DWHUPDQ  :LOOHPV-%UDXQ
 While this research recognises that festivals can generate multiple and mixed 
outcomes for the places in which they are staged, it overlooks the darker side of festivals, 
including negative outcomes on locales, such as their social, political and environmental 
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legacies. 
Studies measuring the impact of festivals have concentrated on their economic 
benefits and have only recently begun to consider the wider benefits of festivals, including 
their socio-cultural and community outcomes (Organ et al. 2015; Vestrum 2014). Not only do 
economic impacts dominate festival research, but these are also often exaggerated to justify 
the existence of the festival and garner support, mostly in the form of financial contributions 
(&URPSWRQDQG0F.D\-DFNVRQHWDO$GGLWLRQDOO\QHJDWLYHLPSDFWVRIIHVWLYDOV
KDYHEHHQXQGHUVWDWHGE\DIRFXVRQVKRUW-WHUPUDWKHUWKDQORQJ-WHUPLPSDFWV/LWYLQHWDO
 7KXV FDOOV KDYH EHHQ PDGH IRU WKH PHDVXUHPHQW RI EURDGHU FXOWXUDO DQG VRFLDO
LPSDFWV 9DQ:LQNOHDQG:RRVQDPDQGIRU WKHUHILQHPHQWRIH[LVLWLQJPHDVXUHPHQW
VFDOHV WKURXJK IXUWKHU HPSLULFDO WHVWLQJ :RRVQDP HW DO  ,W would therefore be 
beneficial for future research to investigate the multiple impacts of festivals on local 
communities and the interplay between community engagement and festival outcomes. 
A similar gap has been identified in research on festival management: a need to better 
understand the variety of actors involved in initiating, managing, and organising festivals, as 
well as closer consideration of the interplay between the wider communities involved in 
staging festivals. 7KHVFRSHRISULRUVWXGLHVKDVEHHQEURDGHQHGIURPDIRFXVRQIHDVLELOLW\
DGPLQLVWUDWLRQGHVLJQPDUNHWLQJRSHUDWLRQVDQGULVN/DUVRQWRDQDFNQRZOHGJHPHQW
RIWKHZLGHUHQYLURQPHQWDOFRQWH[WLQZKLFKIHVWLYDOVRSHUDWH(GZDUGV7KHUHDUHFDOOV
IRU D PRUH LQWHJUDWLYH DSSURDFK WR XQGHUVWDQGLQJ IHVWLYDO PDQDJHPHQW ZKLFK WDNHV LQWR
DFFRXQW VRFLDO LQWHUDFWLRQV DQG UHODWLRQVKLSV $QGHUVVRQ HW DO  *HW] HW DO 
)XUWKHUPRUH JUHDWHU DSSUHFLDWLRQ RI VWDNHKROGHU HQJDJHPHQW LV UHTXLUHG WR XQGHUVWDQG WKH
FULWLFDO QDWXUH RI UHODWLRQVKLS EXLOGLQJ ZLWK ORFDO FRPPXQLWLHV DQG LWV LPSDFW RQ WKH
PRELOLVDWLRQ DQG DFTXLVLWLRQ RI UHVRXUFHV 7RPOMHQRYLF DQG :HEHU  By extending 
research to incorporate the multiple agendas and anticipated outcomes of different 
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stakeholders, and the effects of these on initiating and maintaining festivals, it is likely that 
implications for practice, policy and theory will emerge. 
From a methodological standpoint, it is important to note that our review found the 
majority of festival studies to be empirical in nature (only 5 reviewed articles were primarily 
conceptual and 6 were literature reviews). While this is typical of early stage research in any 
field of social science, it is critical that future studies engage in greater theoretical 
development. We recommend that borrowing concepts and theories from more established 
social sciences might be fruitful in supporting such theory building. We also note that much 
of the existing empirical research is quantitative and specific to a single point in time. To 
both build theory and advance knowledge we recommend that festival studies embrace 
greater methodological diversity, including qualitative studies, mixed methods and, 
importantly, longitudinal research. These approaches will allow for processes to be examined 
and the effects of varying motivations, expectations and management practices to be better 
understood. 
 
Research Agenda 
The preceding discussion of research themes highlights a need to widen the focus of festival 
research. Accordingly, we propose a research agenda to inform future festival studies. This 
agenda represents the most important contribution of our review to the field of festival 
research. As shown in Figure 2, we recommend that future studies consider four key aspects 
of festivals, the interplay between these elements, and their implications for the outcomes and 
success of festivals. These aspects include 1) the pre-festival stage, including the founder(s) 
and festival initiation; 2) the partnerships between festival stakeholders, which are required to 
establish and stage festivals on a regular basis; 3) the variety of resources provided by these 
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partnerships; and 4) the processes involved in staging festivals, from their initiation through 
to their repetition.  
We believe that this agenda has the potential to offer new insights into the driving 
forces, local conditions, and community dynamics relevant to the initiation and staging of 
festivals. This is supported by a recognition that, whilst the economic and social prospects of 
festivals are attracting growing policy, academic, and media interest, comparatively little is 
known about the micro-level processes upon which festivals are established. This problem 
has been exacerbated by a lack of understanding concerning the broader range of actors 
involved in and affected by festivals. While attendees and festival managers have been 
considered, the involvement of residents, communities, volunteers, and other stakeholders in 
initiating festivals, and the effects of festivals on these actors have received scant research 
attention. Furthermore, the interactions between these different actors and the processes in 
which they engage to establish and stage festivals on a regular basis are under-researched. 
 
Figure 2. Research Agenda for Festival Research 
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Pre-festival stage and the role of the festival founder 
The festival literature is dominated by studies that explore the execution of festivals. 
Consequently, the literature neglects WKHµSUH-IHVWLYDO¶VWDJH. In this SLR, we found only two 
papers that discuss the role of the festival founder in the initiation of festivals (Edwards 2012; 
Vestrum 2014). Notably, both are from outwith the field of festival and event studies 
(Journal of Rural Studies and Entrepreneurship and Regional Development, respectively).  
Edwards (2012) presents a historical analysis of a national country music festival in 
Australia, which focuses on the first 25 years of the event. His findings point to the influence 
RI H[LVWLQJ µFRXQWU\VLGH FDSLWDO¶ S  DQG HPHUJHQW FRPPXQLW\ FDSDFLW\ RQ WKH
development of this festival and highlight the critical role of the founding family in its 
success. In a longitudinal study of the initiation and development of a jazz festival in a rural 
Norwegian community, Vestrum (2014) focuses on the key festival founder and how his 
participation in community activities allowed for the mobilisation of resources. These studies 
provide a promising starting point, and we argue that similar work is needed to aid 
understanding of the early stage of festival initiation. Specifically, two areas are ripe for 
investigation: how festivals are created and the key individuals involved.  
Given the inhibitors of time, costs, resource needs, administration duties and uncertain 
outcomes, we need to explore more fully what drives founders to create their festivals. The 
relationship between the creation of a festival and the festival founder as an individual has yet 
to receive adequate attention. Furthermore, given that the sustainability of festivals has 
become increasingly important to local communities, governments and policy-makers 
(Chhabra et al. 2003), IRXQGHUV¶FRQWLQXLQJFRPPLWPHQWWRWKHLUIHVWLYDOV poses an interesting 
and relevant avenue for future enquiries ((LQDUVHQ DQG 0\NOHWXQ  )HUGLQDQG DQG
:LOOLDPV). The development of theory that can explain and predict the conditions under 
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which festivals thrive would be particularly helpful in enhancing knowledge of the key 
individuals who are involved in their perpetuation. The resulting knowledge about festivals 
founders, including their motivations, expectations, experiences, and anticipated outcomes, 
could help inform understanding of the impact and legacy of festivals. 
 
Partnerships  
The role of partnerships is an important, yet largely unexplored, domain of festival research. 
Given the portfolio of funding and bootstrapping of festival resources, we argue that 
investigating the partnerships which provide access to these resources is both appropriate and 
necessary to fully appreciate and understand the multiple actors and organisations involved in 
staging festivals. We found only one study which empirically examined the role of 
networking in the festival sector. De Klerk and Saayman¶V 2012) profiling of festival 
founders and their relationships with others KLJKOLJKWHG WKH LPSRUWDQFH RI µVRIW¶ IDFWRUV, 
including trust, and stressed the effects of commitment, reciprocity, proximity and strength of 
relationships on the ability of networking to have a positive impact on festival success.  
To supplement this individual study, we identify three areas for further research 
within the domain of partnerships: strategic relationships, relationships amongst actors, and 
the role of networking. The notion of strategic relationships can be applied to festival 
research to enhance our understanding of the benefits that manifest from these types of 
associations. Strategic relationships often involve an agreement between two or more entities 
(for example, the festival and key stakeholders) to conduct specified activities or processes 
(including creating and sustaining a festival) to achieve specified objectives (such as positive 
economic and social impacts) (Boyle 1997). These formal relationships have increasingly 
been appreciated as critical for festival success and sustainability (Jepson et al. 2013). 
Furthermore, we argue that informal relationship building also plays an important role for 
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commit to, assist, and support the creation and continuance of the festival. Volunteers bring 
with them their skills, access to individual networks, time, and a sense of duty towards the 
community (Larson 2009). In attracting participants to become part of the festival, informal 
relationships also enhance the festival offerings to the general public (Vestrum 2014). 
Strategic and less formal relationship building is aided by the role of networking, which is 
initially conducted by the festival founder alone. Once relationships are formed, networking 
becomes a self-perpetuating process, which provides access to resources both within and 
outwith the communities in which the festivals are embedded ((LQDUVHQDQG0\NOHWXQ. 
More established research from outside of festival studies, particularly within the 
entrepreneurship literature, has also demonstrated the benefits of partnerships and social 
networks for the establishment of new ventures (Jack 2010; Slotte-Kock and Coviello 2010). 
Given the parallels between firm creation and festival initiation, we argue that festival 
researchers should borrow from their peers in the field of entrepreneurship. In drawing upon 
the relevant entrepreneurship literature, scholars can better understand the partnerships and 
networks on which festival founders may draw to acquire the resources needed to regularly 
stage festivals. Such insights will advance understanding of festival management by both 
illuminating those with whom festival founders interact and partner to access needed 
resources and by encouraging the exploration of the interactions involved in developing such 
partnerships and benefiting from networks. 
 
Primary Resources 
Surprisingly, research on the resources required to stage festivals is largely absent from the 
festival research literature. While it is acknowledged that the financial viability of festivals is 
often precarious and that local governments are frequently involved in supporting festivals 
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(Shin 2004), there has been little serious consideration of the amount and types of resources 
needed to be able to run a festival. We argue that applying broader social science concepts, 
such as embeddedness (Granovetter, 1985) and capital theory (Bourdieu, 1986), to the study 
of festivals will provide much needed insights into the types and amounts of resources that 
those involved in staging festivals can acquire from the networks in which they are 
embedded. 
Drawing on BourdiHX¶V  FDSLWDO WKHRU\ ZH VXJJHVW WKDW IXWXUH UHVHDUFK
differentiate between economic, cultural, social, and symbolic forms of capital and 
investigate their influence on the processes of establishing and staging festivals. As discussed 
by Pret et al. (2015), economic capital refers to financial and other business assets; cultural 
capital relates to long-lasting personal dispositions, educational qualifications (often 
associated with human capital) and cultural goodsVRFLDOFDSLWDOLVµthe sum of all actual and 
potential resources that can be accessed through a durable network of relationships¶ (p. 4); 
and symbolic capital refers to the prestige, status, and reputation that can be accumulated to 
legitimise business practices.  
Scholars interested in the resources required to initiate and stage festivals are likely to 
find capital theory a useful theoretical lens through which the experiences of key actors can 
be interpreted. Specifically, by employing this conceptual framework, future research could 
investigate the ways in which individual forms of capital might be leveraged to access other 
forms and to compensate for any lack of capital, such as financial resources. Thus, adopting 
this approach could help develop theories that explain festival survival and success.  
Importantly, we propose that future studies incorporate not only economic and social 
capital, but also cultural and symbolic capital into their investigations of festival processes. 
While prior research has demonstrated that financial resources and social networks are 
important for developing and staging festivals (Carlsen et al. 2010), there is a lack of 
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understanding regarding the influence of cultural resources, such as associations with talented 
artists (Bell and Jayne 2010), and symbolic assets, such as reputation and standing within the 
host community, on the success and continuation of festivals. 
 
Processes 
Despite the reality that festivals are often repeated on a regular ± typically annual ± basis, 
research on festivals has largely ignored the processes involved in initiating and repeatedly 
staging festivals. Instead, most research has focused on festivals at a single point in time. We 
argue that an understanding of the success and impact of festivals must be informed by an 
appreciation of pre-festival processes and a consideration of post-festival reflections. We thus 
anticipate benefits from revisiting the same festival over several years to explore differences 
in motivations, experiences, and impacts over time. While prior research has considered the 
public-facing aspects of festivals, including their impacts and outcomes, we propose that 
future research should also seek to explore the more hidden processes involved. Such 
research could provide insights into the actions of key actors involved in developing and 
staging festivals (e.g. festival founder(s) and key stakeholders) and help illustrate the process-
based nature of festivals. Activities such as gatekeeping, negotiating, coalition building, trust 
building, and identity building should receive particular attention from future research 
(Larson 2002). 
More research is required on the critical role of the gatekeeper in the delivery of a 
successful festival. This curating role is under-explored. It involves developing the festival 
programme and attracting the right balance of participants to fit with the expectations of the 
intended audience. The process of gatekeeping constitutes the founder exerting power over 
which acts and participants will be included in the festival process. How such decisions are 
made is largely unknown (Vestrum 2014). Gatekeeping also requires negotiation between 
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participants and organisers. This negotiation is dependent upon the reputations of and relative 
power balance between those involved, such as the founder(s) and stakeholders, and upon the 
draw of the festival itself. 
Coalition building allows the key founder(s) to legitimise the festival, draw upon 
current relationships and networks to enable a wider impact, gain access to resources, and 
strengthen influential ties (Clarke and Jepson 2011). Trust within the festival process depends 
on the reputation, past performance, and experience of the festival. In the case of a new 
festival, trust can be gained through networks, individual reputations, and coalition building. 
Trust gives access to resources, influences decision-making, and allows for legitimacy 
EXLOGLQJWKXVHQVXULQJWKHIHVWLYDO¶VIXWXUHsuccess (Getz et al. 2006). External validation of 
the festival can be achieved through identity building. Such validation (or non-validation) 
comes from outlets such as the media, government, competitors, and attendees. Given the 
importance of these elements, their future investigation offers the potential for empirically-
informed theory building about festival processes which will inform a richer understanding of 
festival management practices. 
 
Conclusion 
This literature review and analysis reveals that, while prior studies have explored diverse 
festivals, scholarly interest has focused on only five key areas: motivations, experience, 
place, impacts, and management. Despite growing interest in festivals as a focus of research, 
little attention has been given to investigating actors or processes, in particular, how festivals 
become established, who is involved in their initiation and how they develop over time. 
This article highlights the significant role festivals play within local communities and 
reveals that the continuance of festivals and the wider networks in which they are embedded 
are rarely discussed. In our proposed research agenda, we highlight the importance of 
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understanding festivals as a continuum and the people, processes, and resources that are key 
to their initiation and successful development. The focus of festival research has broadened in 
scope from the initial literature concerning impacts, profiling of attendees, and festival 
management. We identify new avenues of research at a micro level, which concern the pre-
festival stage, partnerships, primary resources and processes. Future research in this vein 
should improve understanding of where the idea for festivals originate, which individuals are 
involved, how these actors interact and collaborate, which resources festivals require, and 
how the networks of relationships needed to organise festivals evolve over time. 
Acknowledging that work in this area is still at an early stage, we call for further 
conceptual studies to aid the development of theory and suggest that concepts and theories 
from more established social sciences may be fruitful in supporting such theory building. We 
argue that empirical foci should move beyond case studies of festivals at a single point in 
time towards longitudinal studies that can aid understanding of festival processes and the 
shifting roles of the multiple actors involved in their initiation and development. 
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